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Since the global financial crisis of 2008, the growth of the US and 
the UK’s economy declined rapidly and gradually headed towards an 
economic recession. Shaken by some of its members’ sovereign debt 
crisis, the European economy grew slowly, slipping into a recession. 
As a result, some beggar-thy-neighbor policies were adopted by many 
countries, and the global international trade suffered. To ease the 
pace of economic recession and promote growth, a new, unconventional 
monetary policy called quantitative easing (QE) was adopted by western 
countries more frequently. For example, in the US, the Fed has on three 
separate occasions adopted QE policies, the purpose of which were to 
stimulate the economy, rebalance the country’s balance sheet, inject 
liquidity into the market and lower interest rates. Although there are 
a few limits in the movement of capital and free floating exchange 
rate between China and the US, there are huge trade and capital 
investment between these two countries. Along with the increase of 
China’s marketization of interest rate and the rise of RMB 
internationalization, the Chinese capital market is suffering more and 
more from international shocks. Therefore, analysis of the influence 
of the US’s QE policies on China’s economy will yield to greater 
understanding of the relationship between China’s capital market and 
US’ monetary policies, and provide valuable information with which to 
make decisions on the formulation of Chinese economic policy and the 
participation of financial market. Additionally, it will also 
contribute to a better understanding of other economies’ similar 


















This paper will attempt to study the impact of the US’ quantitative 
easing policies on China, mainly on term interest rates and the three 
latent variables of Chinese yield curve. This will be done by utilizing 
the methods of event analysis, linear regression analysis and vector 
autoregressive analysis. The event analysis results show that there 
are about 22 to 70 and 13 to 36 basis points decrease in Chinese mainly 
term interest rates during the periods of first QE and third QE, and 
the first QE policy had more impact on short term interest rate than 
long term, which is contrary to the third QE. In the regressive analysis, 
the dynamic Nelson-Siegel model used by Diebold & Li (2006) to obtain 
the three latent variables of Chinese term structure of interest rates 
will be used. The regression analysis shows that US QE policies have 
led to a significant and sustainable decrease of the level factor of 
the Chinese yield curve, through signal channel and credit channel, 
but no significant increase on the slope factor and uncertain impact 
on the curvature factor have been observed. This implies the impact of 
US QE policies on Chinese short term interest rates is smaller than 
that on long term interest rates in the long term. Additionally, the 
change of expectation on the exchange rate between the United States 
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上限，下限为基准利率的 0.9 倍；取消存款利率下限。2012 年 6 月，中国央行
进一步扩大利率浮动区间，存款利率浮动区间的上限调整为基准利率的 1.1 倍；
贷款利率浮动区间的下限调整为基准利率的 0.8倍。7月再次将贷款利率浮动区
间的下限调整为基准利率的 0.7倍。2013年 7月 20日全面放开金融机构贷款利
率管制。至此，中国的利率市场化进程只剩下存款利率区间上限这一原则性上的
管制。中国利率市场化进程中，银行间市场上国债利率的波动水平日益增加。虽
然存在着严格的资本管制，但加入 WTO以来贸易的自由化以及 DFII/QFII 规模的
日益增加，跨境资本越来越多的通过合法途径或各种贸易途径参与到中国资本市
场中，中美间利率的相关性正日益增加。正如本文第四章第一节的分析显示，虽












（Quantitative Easing polices, QEs）是指在短期利率接近于零利率下限的背
景下，央行所采取的包括改变其资产负债表规模及其组成，旨在释放流动性、增
加信用以刺激经济复苏与增长的所有货币政策。在英美等各种外文文献中，量化
宽松政策又常被称为大规模资产购买计划（the Large-scale Assets Purchase, 
LASP）、非传统货币政策（the Unconventional Monetary Policies）或资产购
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